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to Estate Duty, cases of surrender or disposal of
the annuity where the transaction was bond fide
made three years before the death of the deceased,
and the annuitant was not at any time within that
period in receipt of any substituted annuity or
other payment ceasing on his death, being an
annuity or payment secured to him, by contract
or otherwise, in return for his surrender.

(/)  VALUATION OF PROPERTY

Principal Value

As we have already seen (supra, page 20), Estate
Duty is leviable upon the principal value of the
property passing.  Section 7 (5) of the Finance Act,
1894, declares that the principal value of  any
property shall be estimated to be the price which,
in the opinion of the Commissioners of Inland
Revenue, such property would fetch if sold in the
open market at the time of the deceased's death.
But in the case of persons dying on or after 30th
April, 1909, the Commissioners shall fix the price
of the property according to the market price at
the time of the death, and shall not make any
reduction in the estimate on account of the esti-
mate being made on the assumption that the whole
property is to be placed on the market at the same
time: provided that where it is proved that the
value has been depreciated by reason of the death
of ^ the deceased, the Commissioners in fixing the
price shall take such depreciation into account.1
As to the valuation  of shares  in  "private"

1 Sect. 60 (2) Finance Act, 1910.